
Strategically	located	and	aggressively	priced	-	Built	in	2004,	the	property	sits	on	the	Reston	Hospital
campus.	Owned	and	occupied	by	an	internal	medicine	practice	for	15	years,	the	space	has	7	exam	rooms

with	sinks	and	4	offices,	some	of	which	might	be	converted	into	procedure	rooms	or	additional	exam	rooms.
Medical	professionals	will	benefit	from	the	property’s	proximity	to	the	hospital	along	with	the	free	and

ample	parking	(5.13	spaces/1,000	SF).	Condo	dues	are	$7.95/SF;	however,	unlike	most	condo	properties,
they	cover	all	utilities	in	addition	to	common	area	maintenance,	repairs,	and	reserves.	The	condominium

association	reserves	are	well-funded	and	there	is	no	deferred	maintenance	or	scheduled	special
assessments.	The	property	was	appraised	at	$1,100,000	in	2009	and,	since	then,	average	sales	prices/SF	in
Reston	have	increased	by	39.8%	and	market	rents	have	increased	by	18.1%.	At	the	asking	price,	the	cost	of
ownership	is	$7.50/SF	lower	than	the	cost	to	lease	comparable	space.	Furniture	is	available/included.

For	more	information	please	visit	www.RealMarkets.com	or	contact
Ryan	Rauner,	CCIM	at	Ryan@RealMarkets.com	or	703-943-7079

This	property	is	listed	by	Ryan	Rauner,	CCIM
	Century	21	New	Millennium,	Ashburn,	VA	

Ryan	Rauner	holds	an	Associate	Broker	license	in	Virginia.

FOR	SALE	-	$1,170,920
Type	something

Type	something

3,208	SF	Turnkey	Medical	Condo

1860	Town	Center	Dr	#230,	Reston,	VA	20190
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 1860 Town Center Dr, #230, Reston, VA 20190
Cost of Ownership vs. Lease Analysis

Purchase Price 1,170,920.00$           

Plus Acquisition Costs 40,982.20$                

Original Basis 1,211,902.20$            

1st Mortgage

Amount 936,736.00$              

Interest Rate 4.0%

Amortization Period 20

Loan Term 5

Payments/Year 12

Periodic Payment 5,676.44$                   

Annual Debt Service 68,117.00$                 

Improvements

Value 969,521.76$               

C.R. Method Straight line

Useful Life 39

End of Year 1

= Net Operating Income -$                            

- Interest - 1st Mortgage 36,901.27$                 

- Cost Recovery (Improvements) 24,858.54$                

= Real Estate Taxable Income (61,759.81)$                

Tax Liability (Savings) at 21% (12,969.56)$               

NET OPERATING INCOME -$                            

- Annual Debt Service 68,117.00$                 

= CASH FLOW BEFORE TAXES (68,117.00)$                

- Tax Liability (Savings) (12,969.56)$               

= CASH FLOW AFTER TAXES (55,147.44)$                

Square Feet 3,208 $/SF

Cash Flow After Taxes 55,147.44$                 17.19$           

Condo Fees 25,503.60$                7.95$             

Real Estate Taxes 17,195.20$                  5.36$             

Total Annual Payment 97,846.24$         30.50$     

Market Rent 121,904.00$           38.00$       

Net Savings 24,057.76$    7.50$     19.74%

Mortgage Data

Cost Recovery Data

TAXABLE INCOME

CASH FLOW

Basis
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Appraisal Report

of
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IMNV Office, LLC

As of

Effective Date: August 18, 2009

Report Date: August 28, 2009

Myers Appraisal Service
106 South King Street
Leesburg, VA 20175 

703-777-6543 

1860 Town Center Drive, Unit 230
Reston, VA 20190



Norman Myers, MAI

August 28, 2009

IMNV Office, LLC
Attn: Dr. Anne Rose Eapen
1860 Town Center Drive
Suite 230
Reston, VA 20190

Reference: Appraisal of 1860 Town Center Dr., Unit 230, Reston, VA 20190

Dear Dr. Eapen:

The following summary appraisal report is in response to your request. It is in conformance with
the Appraisal Foundation’s Uniform Standards of Professional Appraisal Practice (USPAP) and
the Appraisal Institute’s Supplemental Standards of Professional Appraisal Practice and Code of
Professional Ethics. The purpose of the appraisal is to estimate the market value of the subject
property for a partner buyout. The estimated market value of the subject property “As Is”, as of
August 18, 2009 is:

One Million One Hundred Thousand Dollars ($1,100,000)

Despite the overall decline in some real estate markets over the past several years, medical office
sales are steady throughout the Northern Virginia area ( Fairfax, Loudoun and Winchester) and
prices are stable.

The value reported is qualified by certain definitions, limiting conditions, and certifications
which are set forth within the attached report. There are no other special limiting conditions.
This appraisal does not include any inventory, goodwill, personal property or fixtures. This letter
must remain attached to the report, which contains 42 pages plus related exhibits in order for the
value opinion set forth to be considered valid.  Myers Appraisal Service reserves the right to
alter an opinion of value in light of the fact that information is withheld or undiscovered in the
normal course of diligent research. Please do not hesitate to call 703-777-6543 if we can be of
any further assistance. 

Sincerely,

Norman I. Myers, MAI

Voice (703) 777-6543                                    Myers Appraisal Service                                        Fax (703) 777-0038
norman@myersappraisalservice.com              106 South King Street                     www.myersappraisalservice.com

Leesburg, VA  20175



SUMMARY OF IMPORTANT FACTS AND CONCLUSIONS

Ownership: IMNV Office, LLC

Property Type: Medical office condominium

Location: 1860 Town Center Dr., Unit 230, Reston, VA 20190

Date of Value Estimate: August 18, 2009

Interest Appraised: Fee Simple subject to condominium agreements and subject to a 
99 year ground lease upon which the building is constructed.

Site Data: Subject is part of a 4 story condominium project with access to
Reston Hospital Center’s parking garage

Improvements: A 3,208 square foot corner office condominium unit located on the
second floor of a central core building. The build out is good
medical, including a waiting room, reception area with 2
workstations, 4 offices (3 physicians, 1 staff), 7 exam rooms, 1 lab
room, break room/kitchenette, and 1 water closet.

Zoning: PRC (Commercial/Industrial Development)

Highest and Best Use:
As vacant Office Condominiums
As improved As improved

Prior Sale: The subject was purchased by the current owners May 3, 2004 for
$817,999 and was purchased from the Reston Hospital Center
LLC. Concessions or allowances of that sale have not been
provided.

Agreements: According to the client, there are discussions regarding a buyout of
one of the members, which is the intended use of this report. There
are no other options, listings, or agreements pertaining to the
subject known to the appraiser.

Synopsis of Market Conditions and Trends:
The commercial markets are currently somewhat slow, but there
are some transactions. The unemployment rate in Fairfax is 4.9%
and the commercial vacancy rate is about 14.5% and rising.

Estimated Value: $1,100,000
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PROPERTY IDENTIFICATION

The post office address of the subject is 1860 Town Center Dr., Unit 230.  The current owner of
the property is IMNV Office, LLC. The legal description is Parkway Medical Tower Condo Unit
230. The Parcel ID 0171 28 0230, which metes and bounds description is found in Deed Book
15996 page 1386. The Deed Book is located in the office of the Clerk of the Circuit Court for the
County of Fairfax, in Fairfax, Virginia.

The property is located on Town Center Drive, east of Reston Parkway and west of Reston
Parkway, ADC Map Book for Northern Virginia coordinates 6-A-2. The Metropolitan Statistical
Area is number 47894, census track 4822.

HISTORY OF PROPERTY

Sales History
The subject was purchased by the current owners May 3, 2004 for $817,999. Concessions and
allowances for that sale have not been provided.

History of Property
The subject’s building was constructed in 2003.

Agreements
The subject has a pro rata undivided interest in the common elements of the condominium
building. This includes the ground lease and access to the parking lot and parking garage owned
by the landlord of the land lease, Reston Hospital Center LLC, adjacent to the building. An
associate of Watermark Settlement reports that there is access to the parking areas and driveways
per condominium documents recorded in Deed Book 14058, Page 699. 

According to the client, there are discussions regarding a buyout of one of the members, which is
the intended use of this report.

In order to qualify for a unit in the subject’s project, the purchaser must be approved by the
hospital and the owner and have hospital privileges. There are no other options, listings, or
agreements pertaining to the subject known to the appraiser.

Exposure and Estimated Marketing Time
The subject has not been listed for sale on the any multiple listing systems. Based on the compa-
rable sales, the estimated marketing period as of the effective date of the report is six to twelve
months.
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PROPERTY DESCRIPTION

Site Data and Analysis

Location:  The address of the subject is 1860 Town Center Drive, Suite 230, Reston, VA
20190. The subject’s project is located in a corner location between Town Center
Boulevard, Town Center Drive, and Dominion Parkway. Town Center Boulevard and
Town Center Drive are multi lane paved streets on hospital property. It is about one mile
from the Dulles Toll Road.

Site:  The building site is fully finished, level and rectangular. The parking ratio has not
been calculated. See tax plat map of following page. (see tax plat map of following page).

Frontage:  The lot is basically rectangular. The subject’s building is visible from Town
Center Boulevard, Town Center Drive, Dominion Parkway, and the Fairfax County
Parkway (Rt. 7100). Note that Town Center Boulevard is not visible on the tax plat on
the following page. See tax map plat attached.

Access:  The subject has good visibility and access from Town Center Boulevard, which
is just off of Town Center Drive, near the intersection of Dominion Parkway and the
Fairfax County Parkway.

Topography:  The site is generally level.

Soils:  Soils appear adequate and typical for the area and present no known building
constraints.

Utilities: The site is serviced by public sewer and water from the Fairfax County.
Natural gas, electricity and telephone are connected to the improvements.

Easements:  There are no detrimental easements or other factors noted on the plat or the
property of which we are aware.

Flood plain: Flood information from FIRM maps is Zone X, Map 5155250050D dated
3/5/1990.   There is no 100 year flood plain on the subject.

Units of Comparison: Tax assessors, real estate agents, land planners, and civil
engineers typically refer to lot size in the subject’s area by square feet.
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Environmental Assessment: The appraiser was not provided an environmental report.  It
should be noted that while the appraiser is trained in the valuation of real property, he/she
is not qualified to perform an inspection of the improvements or site with the same
expertise of an engineer, surveyor, structural engineer or environmental specialist.  Based
on the general knowledge of the area and on the inspection of the subject property, there
are no other known detrimental environmental conditions.

Zoning: The subject property is zoned Fairfax PRC, Planned Residential Community
(Commercial/Industrial). PRC allows a variety of uses to include residential, commercial,
institutional, and community uses as park of a larger planned community development
plan.

Conclusion: The subject’s site is in a good location with good proximity to Reston Hospital
Center with good visibility from Reston Hospital Center, the Dominion Parkway and the Fairfax
County Parkway (Rt. 7100).
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Description of Improvements

Overview:  The subject is a masonry condominium building. The project is occupied by
professional tenants and/or owner/users who have medical privileges with Reston
Hospital Center. The improvements are in good condition. The shared parking is
adequate. Photographs and other exhibits pertaining to the subject are included in
Appendix 2.

Type of Construction: Four story masonry condominium brick building (not 
including ground floor) built in 2003

Foundation: Masonry foundation

Gross Building Area: 3,208 square foot condominium unit

Roof: Not visible; rubber membrane according to tax records

Doors & Windows: Wood doors and large windows, provide good light

Plumbing: 1 water closet, lab and exam rooms and break room have 1
sink each (9 total) 

Sprinkler Wet

Electrical: Appears adequate for office use

Insulation: Assumed standard insulation in roof and walls

HVAC: Forced air gas furnaces

Office Finish: 3,208 square feet with wood, vinyl and carpet over slab,
gypsum board walls, 2’ x 2’ suspended acoustic ceiling,
lay-in fluorescent light fixtures, recessed lighting, Formica
surfaces, 1 water closet, 4 offices, 7 exam rooms, 1 lab,
break room, reception, waiting and billing areas.

Age: Project - 6 years
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Assessment and Real Estate Taxes

The subject property’s real estate tax assessments are shown below:

13,137325.003,2081,042,600834,080208,5202302009

TaxesAssesment
$/ sf

Building
Area in sf

TotalImprov.LandUnitYear

Tax Assessments

The Fairfax County tax rate for 2009 is $1.04/$100. The Dulles Rail Phase I
Transportation Improvement District pays an extra $0.22/$100 toward construction of the
new Silver Line Metrorail extension. The 2009 taxes are estimated to be, $13,137.

Conclusion

The subject improvements are in good condition and typical of other units in the project. There is
no significant deferred maintenance. The subject’s project has been designed to provide offices
to doctors who have privileges at Reston Hospital Center. The subject’s proximity to the hospital
will continue to attract doctors/specialists who require medical build out.
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Reston Office Market Analytics
2009 - 2020

Period
Vacancy 

Rate
Availability 

Rate
Market 
Rent/SF

Annual 
Rent Growth

Net 
Absorption SF

Sales 
Volume

Market 
Sale Price/SF

YTD 12.6% 17.0% $33.89 2.0% (188,662) $281,716,555 $288

2019 12.7% 17.4% $33.85 1.9% (211,823) $282,141,555 $287

2018 11.6% 18.4% $33.21 3.1% 136,245 $308,835,409 $291

2017 12.3% 17.0% $32.20 1.9% 158,795 $10,366,058 $283

2016 11.8% 17.6% $31.61 4.3% 288,072 $172,941,523 $291

2015 13.2% 18.4% $30.30 3.0% 229,831 $436,022,398 $295

2014 14.0% 20.8% $29.42 1.9% 182,216 $698,797,898 $288

2013 14.1% 20.0% $28.86 0.3% 501,314 $61,183,342 $278

2012 16.6% 20.6% $28.77 0.7% (83,840) $421,524,187 $267

2011 16.2% 19.3% $28.56 0.0% (42,351) $349,082,540 $271

2010 16.0% 22.5% $28.57 -0.5% (217,855) $45,164,073 $239

2009 14.9% 20.3% $28.70 -7.6% 380,494 $108,475,731 $206

18.08%

39.81%

1,100,000.00$              

1,537,910.00$                

210,000.00$                 

1,327,910.00$    
Minus Depreciation (Est)

2020 Value

11-Year Rent Growth

11-Year Sale Price/SF Growth

2009 Appraised Value

2009 Value x Growth Rate
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MAP #: 0171 28 0230

IMNV OFFICE LLC 1860 TOWN CENTER DR

Owner

Name IMNV OFFICE LLC,

Mailing Address 1860 TOWN CENTER DR STE 230 RESTON VA 20190

Book 15996

Page 1386

Parcel

Property Location 1860 TOWN CENTER DR STE 230 RESTON VA 20190

Map # 0171 28 0230

Tax District 1T5RW

District Name HUNTER MILL DIST#5 TRAN RAIL WEST RESTON

Land Use Code Condominium Medical (< = 4 stories)

Land Area (acreage) 0

Land Area (SQFT)  

Zoning Description PRC(Commercial/Industrial Dev)

Utilities WATER CONNECTED

 SEWER CONNECTED

 GAS CONNECTED

County Inventory of Historic Sites NO

County Historic Overlay District NO

 For further information about the Fairfax County Historic

Overlay Districts, CLICK HERE

 For properties within the towns of Herndon, Vienna or

Clifton please contact the town to determine if the

property is within a town historic district.

  

Street/Road PAVED

Site Description COMM CONDO LOCATION RANK 1D

  

  

  

Legal Description

Legal Description PARKWAY MEDICAL TOWER CONDO

 UNIT 230

  

Sales History

Date Amount Seller Buyer

05/03/2004 $817,999 RESTON HOSPITAL CENTER LLC IMNV OFFICE LLC

Sales

http://fairfaxcounty.gov/planning-zoning/historic-overlay-districts


Date 05/03/2004

Amount $817,999

Seller RESTON HOSPITAL CENTER LLC

Buyer IMNV OFFICE LLC

Notes Valid and verified sale

Deed Book and Page 15996-1386

Additional Notes  

Values

Tax Year 2019

Current Land $218,140

Current Building $872,580

Current Assessed Total $1,090,720

Tax Exempt NO

Note  

Values History

Tax Year Land Building Assessed Total Tax Exempt

2018 $218,140 $872,580 $1,090,720 NO

2017 $218,140 $872,580 $1,090,720 NO

2016 $194,400 $777,620 $972,020 NO

2015 $194,400 $777,620 $972,020 NO

2014 $189,270 $757,090 $946,360 NO

2013 $189,270 $757,090 $946,360 NO

2012 $197,610 $790,450 $988,060 NO

2011 $208,520 $834,080 $1,042,600 NO

2010 $208,520 $834,080 $1,042,600 NO

2009 $208,520 $834,080 $1,042,600 NO

2008 $208,520 $834,080 $1,042,600 NO

2007 $208,520 $834,080 $1,042,600 NO

2006 $160,400 $641,600 $802,000 NO

2005 $156,600 $626,150 $782,750 NO

Commercial Condo

Property Name PARKWAY MEDICAL TOWER CONDO

Year Built 2003

Gross Floor Area 3208

Units (if applicable)  

Stories 1

Construction Type Metal/Steel Frame

Exterior Walls Brick/Insulite

Roof Rubber Membrane

Floor Vinyl Tile



General Information

Need Help?

For questions and requests for information about the Real Estate site, call 703-222-8234 or

CLICK HERE

Disclaimer/Privacy Policy

Under Virginia State law these records are public information. Display of this information on

the Internet is specifically authorized by Va. Code 58.1-3122.2 (1998). See the Virginia State

Code to read the pertinent enabling statute. 

If you believe any data provided is inaccurate or if you have any comments about this site, we

would like to hear from you. Owner names will be withheld from the Internet record upon

request. Comments or requests may be made via e-mail to the Real Estate Division at Real

Estate Division or by phone at (703) 222-8234.

While Fairfax County has attempted to ensure that the data contained in this file is accurate

and reflects the property's characteristics, Fairfax County makes no warranties, expressed or

implied, concerning the accuracy, completeness, reliability, or suitability of this data. Fairfax

County does not assume any liability associated with the use or misuse of this data.

Last Refresh

Date

Data last refreshed: 08/Oct/2019 DB:PORA34CUR

  Source: Fairfax County Department

of Tax Administration, Real Estate Division.

http://icare.fairfaxcounty.gov/contactus?ParID=0171%2028%20%200230
https://law.lis.virginia.gov/vacode/title58.1/chapter31/section58.1-3122.2
http://icare.fairfaxcounty.gov/contactus?ParID=0171%2028%20%200230
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